
Join! Stock Lind

2. arrspsf from Fe__«r»U State,
Iconic pal and Local

TaA4_t.oft

Te yloJtí 4.03 e; to4_GS%

We offer bonds of selected Banka
doing business in s-me of the
best agricultural sections of the
country.

Pnces and circulars upon request.

Harris, Forbes S Co
Pma St.. Cor. Wi.l.a.n

ha.*4 YORK

Tax-Exempt Bond*

Kcw York City
Kew York State

Federal Land Bank
Join. Stock Land Bank
PLuppine Government
Territory cf Hawaii

Government of
Pcrto hica
AH Issues

Bought and >ofd

Barr Brothers& Co.
14 WALL ST. NEW YOIU

Tai Rector «UM

Kirby Lumber
STOCK

J.K.Rice, fr &Co.
Phone« .n-i» t mio John ?« Wall Kt . N T.

SoosmU à ßon,
FU« NI)EI) 1797

Seasoned Investment»
30 Pine St. New York

BONDS
/nveifrnc.if Sufgesiioos on request

DOMINICKÄ DOMINICK
__.fmi.n-j J.,^, York Stock Exchange

215 broa'*-, ay T«l«i)ti<_.i_« Roctor 1901

CENTRAL UN.ON TRUST CO.
«f New York,

80 Broadway.
»..._*.(_»_.!_

Cib Avenu« und «otI St«-»*»lu «dio* 1, Avenue at 4_Jnd St res*
Cay«««-. Mili««.« anu «. oüi.iilsiiI rotU» f.l.WU.W.

"Selecting Your Investments"
Send for this booklet de.>.ri..i..g the

.live,tment qualities of Miller FirstMortgage Bondi yielding up to 7%.

» Atlanta, (¡a., an«) Other Southern Cttlea.

U

"SAFETY LIMITS"
A bookie« which sxp.a.ns tio-nr you canprsvani Invastmsm losses by purchasingsejsi_tl.lv a!!, guarded and guaranteedFirst Mortgages and CerttfloateaA«.l« for Booklet B-fl.

LAWYERS MORTGAGE CO.68 Naasau St 1S4 Montagu» St. B'kJyn

Guaranty Trust Company
of New York

JFo*. Art. & 44th St. 140 Broadway
Maduoa Av«. Si 60tb Si.

TRUtTEE EXECUTORTHE FARMERS'
LOAN and TRUST COMPANY

Charlarte '822
S 6-22 William St.Bra.Bc). 475 Flfih Ave.. Naw Tork.LONDONADMJNtSTnATOI. GUARDIAN

Pcnn. Coal& Coke
STOCK

J.KaRIc.aJr.&Ca,_»__D_* <»oo »o 4019 Joba i« Wall St.. N. T

London Market IrregularLONDON. Nov. 23..Prices mnvwl Irrag-alarly on .ti* _*tock Ex«, hangs to-dayBar goJJ was quoted Ht Sis Sd; money«was |r-an<* «:t 1*4 per cent. Diaeo-int rateswere Short and three-month billa 2 7-13,*.>*$ per --.tit.
i-'frâ.-.M« tor nor«ey wert» quoted at {<.»,Brit ¡«h 6 p*r rat loan <_! 9!. S and Brltl b« u p«r cant loan at 9i%.«.Joeing _iock qu.-itatJona «reirá.

êtebisotj.9»*A* O. 41 '¦.
Canadian Pac. .1*1
"CAO . «e Vi,Chf Ort W. 4
»t Pa««i. 13«.

M K AT. SUV t Central_ 91HVnrf A Ws r....ilSOnt & vV*tn. !»¦-%«¦nnsyivanîa.. 4*1*4>_-.Jr.g.74Hî>n. ARC*- ft Htm Hy .. J2 .Ü.<. .. H -N. Sou Paclflc-is*;d» 1st pf. I«*) ->on Pac .149.»Ontid Trunk .. '. S .St««l.10!%Ill Central .»Hi i. B-îi-ra. 12%«Leulavíü, .... lï^'nitid Mines .... av»
"i m -

f?e c »o Arrange Loan
Cn.-ïu«2 Cstbo. defeated cand'dat« forthe Colotr-bian Presidency in the earlypart of tfci. «.car, a-r'v.d here yester¬day mi {he Li__t**<J Fruit steamsh-p

s to arrang'* a loan of 55.000,000trith bankers have, author4.»«] by the
^ov<;rnm*nt for the Paciilc Railroad, *fwhich he i« general cumber.

Day*8 Dealings in Bonds
The Market

Weakness of nett-l-speculative rall-
| road bonds was conspicuous in a

j rather dull session of the bond market
| yesterday. Declines is this group were
largely in sympathy with the trend in
stacks and wore accentuated in one or

i 'wo instances by the circulation of un-
avorable rumors re-jardin*-* particular

c -mnanie». Industrial issues were ir-
'eg-ular. but were firmer as a j-rroupvhan were i-tilroad bonds. Libe tybonds were quiet, and closing prices
.«-»"tin revealed a preponderance of
fractional recess!ons. The foreign gov-
<44-nitt««ni group was uncertain, the in-
oI nat'on being to fall back a trifle
after the recent recovery.

Tn-ms-actlone

Liberty 5%«. 194?. 3314, «¡00
do 1. t 4s. 1847........ 3.000
rto 1*1 4%s. 1947. 6S.000
«So 2d 4%a, 194**. BI6.000
do Sit 4*1%!«. 19' S. 1.212,000
do 4«h 4%s, 1»"S. 407,000

Victory 4'«is. 3923. 43,000
do 4%«. called. 49 000

U. a Troaa, 4%». 1962... «42,000
Quotation«

:. t ;
4.12
4.30
4.4}
4.(4
4.42
4.00
4.1«
4.2D

100.24
98.20
9«.' 6
87.74
98.48
98-03

Net
dig«*.
..22
..10
--.34

--lo4
..18

..32

H'*h. I^w
Liberty 24«.100.4» 300."4
do 3st 4s. 9».20 98.20
do 1st 4 ',i_ »S.68 98.2$
do 2d 4%s- 98.90 »T.fiU
do 3d 4-4«._ 98.6« 98.40
do 4th 4',4 A. . 98.: 8 98.OS

Victory 4%a._100.34 100.30 100.$0
do 4%«. call«*L100.06 100.02 100.06

O. tí. Trraa. 4 Via 99.52 99.40 99.40
B.d and Asked Quotations

Yesterday. Wednesday
He, 1937-*47.300.22«*8> 100.30 "

st 4s. 1917... 98.3'f/* 98.40
d 4e, 1947. ... S .90**î> 9t.26
st 4 Vi ». 1047. 9» 2«".«g. 98.38
¡ 4«,s, 1942. !?;.74 97.82
' ' s '$¦>-. ,' « "n, 88.48

4ti: 4%s, 1928. 98.06® 98.10
3 -.« 0» «ift 0-2*9 109.08

do 4%s. cl'd.lOO.SOÍ 100.34 100.30® 100. 14
8 Ticas ?.»a 8-'.40«tt 99.46 '.«!'. i 0 4 99.52
Pr>» *¡var l-.ru« .

2«. reg, 3 930.. .102'i® 103
-s. coup. 1930. .102 Vi® 103
3». reg. 1946. 91 « 94
3«, coup, 1946. .91 «O ri4
4s reg l'.'JS. .103'A -iMC
4s. coup, 1925.. 103»4 © 104
¦'a-4 ta, r*g.'ï8.10J%iitî03%
"an îs, cou.*36.102%«3il03%
Pan 2s. reg.'38.102%iïl93 n*.
I4«n 2s, cou.'38.102%iî*103%
Pan 3s. ng.'6î. 91 © 93%

«9 93%
& 93
@ 93
('? 93
<9ïoo

Pan 3s. cop.'CI . 91
P 1 4«. 3934_ 91
P 1 4«. 1935_ 81
P I 4». 193«. . 91
D. of C. 3.65s. 88

Foreign GoVt. and Municipal
(Interest te be added>

Bid
Argentine Nat Gvt 5-yr la.4uo
do Intern f.«*.. 1"45.10'

Belgian 5-year Cs. 95

100.42.>100.46
98.20«y 98.-.0
97.90 98.00
98.60«? 98.68
97.94© 9S.00
SIR"4*" 98..*>6
8S.2?(3* 98.26

102%<3ll't3
102%<?f 303
91 @> 94
93 <ir 94

103-4 fô 104
103'4*1" 104
102%«Í10*)%
102%©10?.%
102*4 ©103-4
102%<R>108%
91 © 93%
93 © 93%
93 & 93
93 © 93

(ff 300
Bonds

3 D2
95%

<*ö 7 '4». '3946.100% mo%
do 8s. 1948 .100 1"0%

Bergen 8s. 1946.10R 101%
Perlte 8s. 3945.308VÍ 109
¦"ordwu'x 9s. 1934. 74 77%
r"rarll 8s 1941. 97 97%
Canada 5s. 1926. 99% 99%

do 5%s. 1924.100% 100%
do ta I"SI . 99 !*S%

Chile 8s, 3941 .102% 103
do Sri, 1926 .1«'% 101%
tlo 25-year 8s. 1946.302% 103

Chinese Gvt Hu Kui Tly 5s, 3 953. 61% 62
'""hiptlanla 8s. 1945.. 106%
Copenhagen 6%s, 1944. 89% 89Va
Cuba «xtern 6s. 1944. 95% 90
do 4%«, 1949 . 82 . ¦..%

Czecho-Slovalc Pep 8s. 1961.... 88% 8'%
Danish 8s A. 1946.107% 108
do 8s. 11 3946 .107 307%
do 6s, 1942. 98% 98%

Denmark 8s. 1845.108% 109
93%
93%
87 a

93%
98%
94
80
'.-3%
93%
76%
76
36%
49
36
90

93%
98 V»
S3
79%
93%

Dutch Bast Indios 6s, 1947- 93%
do 40-year 6s. 1962. 93%

Framcrican Industrial Devel.
Franc« 7%.«, 1941 .

do 8s 1945 .

Paly 8-yr 6%e .

Japan 4s. sterling* loan, 1931..
do 4%«, .sterling loan. 1925.
do 4%s, 2d series, 1925. 92%

Lyons 16-year 6«, 1934. 74
.Marseilles 16-year 6s. 1936... 75
Mexico ex ter gold 4s, 1954. 36
do sterling 5s. 1945.48%
do Irrigation 4%», 1946. 32%

Netherlands . 95 4
Norway S». 1940 .109% 110
Farts-Lyons-Med R R 6«. 7-% 73%
Porto A!«3*re.-»« j¡9¡Queensland 6s, 1947 .101 101%

do 7s. 1941 .106% 107%
Klo de Janeiro 8s, 1940. 95 «6
do 25-year 8s, 1947. 96 08%

'Santo Domingo 6s, 1958 . 95 96%
Sao Paulo 8s, 1936. 98 98%

do City 8s . 96% 99
Seine 20-year gold 7s, 1942. 86% 85%
Sweden 6s, 1939.104 104%
Switzerland 8s, 1940.116% 117
Tokio 5s. «8 H 70
rnlted Kingdom 5%«, 192»-310% 110%
do 6%s, 1937 . 103 103%

rruguay 8s. 1946 .103 104
Zurich, 8n, 1915 .Ill 113

(Sales)
Argentine O
7s 1935
C _100%
4 _300%
2 -300%
8 _100%
2 _100%
1 -100H
4 _100%

100%Canada's S
col « { 7s
1942
10 _ 95
1 .... 96%

Chinese Ky
5h 1951
3 _ 63

City of Berne
8s 1945
8 _108%
2 _109
3 ....108%City of Bord

Cs 1934
5 .... 7T

City of Copan
hagen 6%«
1944

96%
9«

9«
9«%
9«%

%¦ 1941

90
1 .... 8»%6 ....893
4 .... S9%1 .... 89%
1 - 89%
8 ..C, 90%C of Greater
PragUB 7%«
1946
1 .... 73
3 _ 72
1 - 7 2 '4

City of Lyon*
6s 1934
1 .... 77%
« - 77
6 .... 76%

City of Mar»
6a 3 934
1 -... 77%1 .... 77%1 - 76

City of Rio
«i« Janeiro
a f 8a 1546
1 ...

5 ...

1947 w
1 ...

1 ...

C* of 8 Paulo
Bras» 9« «...
m« s ...

n _ 97 «.* * .

8 .... »7 r*ol-Am
C of Boisson«' *-**-¦ 1547
6« 1938 *

10 .... 77%1 .... 77%8 ...¦ 77%1 - 77%« .... 77*

10 .,

1 .

1931
C .

6 .

1952
I .

43 '.
134 .

67
1
1
I
S
1

alt

89%
99%
99
98%
98%
98%
»8%
98%
96%
98%
98%
88%
98%
98%

Dut K indie
6s 1947
2 - 93%
1 - 93%
1 .... 93%
V - 03%
3 .... 93%a . 038

s f 8« 1962
tru«t rots
10 _ »-¦'
1 - 93%
6 .... 9:;£1 - »»a
a .... 83'
i .... 93V.

.8 - 93%French Rep8« 9146

7 _108%
6« 1942
8 .... 08%
1 «7f. 98
fi _ 98
2 . . 98

K of Nether¬
lands 6s .972

95%
. 06

.. 96%
. 96
. 95%
95%

.. 96
. 95%

.. 06%
95%
96

93 %
98%

»«%
98

98%
98%
1
93 u.

83%
93%
93 V.
»3 «%
88 9
93 U
83%
93
93%
91%

15
1
1
1
3
4
1
1
5
1
1
5 .

K of Norway
8s 1940
3 -1091*

¦ f 6s 1858
21 - 99%
I -100

K of Bwedan
6s 1930
46 -104
1 ....103%
8 -104

Par-Lyons-M
6« 1868

%

3 - . 78%Cy of Zurich
8« 3846
1 600.110%17 -Mí
6 ....111%Compani* a»
Bara 7%s
1937 .

\ ¦¦¦¦ 99%4 .... $8
Czecho¬
slovakia n
8« 1981
10 -... 88
1 ..-. 8»%
i - 83%3 - 89

Donfah Con M
¦ í gold 8«
**"."¦ A 1»4g
5 -107

««*r B 184«
S -1«7

Dent of sunPr-r.ce 7«
2342

FVamerican I
Develop 7%t>
1937
C - 88

87
87%
88«
Line

84%Jap 1st ser
<%¦ 3825
6 .... 93

l\ ... »3%5d «er 4%s"925

1
1

1.1
t
I

10
S
<
10

2
10
7

10
¦ of Bolivia
8s 1947
I .... 93%1 .... 93%3 .... 84
6 .... 83%1 .... 94

¡7 10 - 83%92%!*\iP.°Í.C**I^

78
'-'.H
72%
72%
72%
72%
72%
72%
72%72%
72%
72%
72%
72%72%

8s 1926

1941
1 .

4 .

1 .

8 .

1948
1 .

1 .

1

..101%

..102%
-.10"%
..103%
..103%

93
92**
93

I«
1

i»::::?3
"*.¦¦¦ inc 4«3811

18

80
73 t<
79»«
79 »4
80

. 10"%

.102%
_.102%R«*p of Colom
6%« 1927
10 .... S7%R«"P of Cuba
ts 1904
9 _95

Rep of Haytl6s «er A *952
3 .... 96%

96%96%
96%
96%

_' - 96%Rep of Crue
8s 1946
3 ...103
1 -103%

10 «6f;
12 _

JurcAn't'nit-
Ss 184?
1

76><¡
land a f
1943

. 88U

. 8R%

. 88%

. Í»

. 28«%

. 35%

. »SHI
*S%

75%! «s Í847 108

7S«*
71-

301%
.101 %
.301
.301 '.
.1*1%

íSiü f lí46
S7U

, -*{0j:: »of «-Ä
. ..10« a t »a 193«

10

Oamin'csi) RS« 1888

^.Ï94*|4H
,.

2 *7
*-oi*n C»n S%,note« 1889
'' -ISO'
« .ieo«t*

M
'«.s

..1*4)« 7it 19-Í2
Ur*

..3«o to
. 1 «0 * I 16
30ft** «wW'-boBf

. .300"

67%
S7%971,

6* 1826
« .¦-* 96U1« ... »{-«fe
»»nmari

t»%! 8* 1943f« 182«
1 .... »»Si i

1340
1 ....n»%2 ....118%î .11« :

V K of Qt t>r
* I 8%«1»3").108"*-. 1« ....Hou

.Ï2!*' * ..--110%..»«*% * «...uo%

JO a.

5 a.

1937
10
S a

4 a.

1
5 .

1 ..

E ..

14 ..

11
6

.110'»

.1JIV.
..HOW«

.10!'.» I

.101 J

.192», Corfce P.-

.101
¦"

.101 I
i o*. _i
.10*

I 0 11.4.
.!»':
11 '

.lo-

i%H 131-2
....!><

Ï .... »I

laRTg«?

.. Si-14

148
43
4S-*
IS

;.r*.j

II
2 . ...10..',

V 8 o' Ura
8 t. 1941
1 .... 97%

10 _ »ï*
1 _ 97a,

...102%

Hailway, Other Corporations
Adama Kxp
is 1S4S Su . . 79
6 _ 80 J7 _ 79

Ajax Rub 8» (Can .South
IS45 lot <:.t, 962
2 - 96 1 _ OS

Am A g Chem' 19 .... ¡--.
7%s 1.141 ¡Car C'l & <>
5 _10.'4 5» I93S
1 -103 1 _ 80
4 -10. :, .«-ct. Dial Te
cv ha 19:

1 _ 95-
Com Cabl.

Comp-Tftb
t.f* ii)4I

_
7 !.:.'.

Commonwii 1«

1947
91

1
Am 9ms
Ea 194 7

-Ina

9 2 %
9:'
8 ) \
91 v,
92
91 V

'.'ont Fmlr-

Cen «a Rv 6
19 £9
4 _100H

'8 _100'.,
Con l_ea her
5a 1925

89%
Sit'-,
8 :i ¦.
'OWT
r C
83

I960
88
88%

& Krai
194 2

9.1 %
..04
ne su¿

. 97

.9-4
96%
8«%

. 97
90%

. 97
87*4
97%

in HU of N\T
s 19K7
1 ,.. .108*. (Cub Am
2 ... IDS». col Ss 1881
r «le r-.- I .106%
vt a f 8-. 'Si Cuba lilt 7 V..-*

S3
v;,i.
88
88%
88 V.
7s

86*.
8GVi
.*.;¦¦..
86
S -S

col (9 i. 3
6 ... 90%
2 - 91
cv 4s 19"3
6 .... 86

Am W W¦« "

El Co 5s
4 _ 81
5 _ 83'.i

Arn W P s f
7s 19.9
1 _ 99

Ann Arbor '.
1995

J¡ _ 61%
¡.63

Armo-- Co
4%s 1919
1 _ 90
1 .... 89 *

..1-2 Vi
.1"2
.12' *-. 1

Ches .«i Oh
Sa 19*-'

4 H« 19"0
87*'

4íi
-1 04 ^
-104

'.1 1962
4 - 84%

Dt-1 A ]í ,1
.'..__; 1937
emporary
1 ....101
1 -100%

cv Ca 19 .:.
2 97
A K G Ins

I9_..*.

Chi
10 ..

ATA
gnl 4..
6

10
4

.1

. 89-%
S T--
1B9B
88'i
88%

. 88
1995

e'amped
1 80*4
4 81".
Ry M 4s "i"."
? _ 81
Cal <_ AH?.
rfg.4%s IS*!''
1 _ 8.114

Atl Coast 1_
7a 1930
1 _106
1st c 4. 1953

'¿ _ 86 Mi
3 _ 8«'.
U _ 8 5%

I. & .N 4- 2
G _ SI

SO
At 1 Fr 1:
t<-rn s f
1934

87'!
& Alton

í« 1950

- 26H
_ :'6

"<;**
fis 19.1

r. ¦» v

(C. B A Quino:
-s I97l
2 _ 99"
.0 99*
3 - 99-:
5 _ 99 ."

rnl 4k 19.-1
8 7

iChi & E 111
>a 1951
M .... 80

.t 5a 198'

8
83

3 6

AU K»f deb
Es 1935
1 .... 98*4
1 .

1
Bait
6s 1

j5 Chl Gt West

. 98
a 95
O.lo

e

chi

.100"-

.100",

.100%

.100
rfg 8o 199 5

84-
M ?

84
«%

cv 4%s 19-1
80»
»0%
S""-
8 0-H,
80 %
80*4
80-;
«o%
80

19Í.9
_ 49"
_ 49
_ 48 ¦'

T A L 1»
1906

2 _ 81""
M A Pt 1
v Ds ser 1
014
2 _ 70

4 - 46 Vi
5 .... 47
on 48 19i!6
1 _ 73 Vi

De» M A Ft D
Hs 1936
1 .... 45*4

Det EOi 1st .v.
r,«; t;s sur B
«94 0
1 -102
S _10 %

r.tr 5s 1940
1 _ f« 4 .>»
:: - 94

..et E.llson
«.<)! 58 19 ..;
1 ....98%

Det U Kya
4 Via 1932

,21 86%1*08 _ 86%
I.iamd Match

-, aOt '-3
1935
1 -107%
5 _107

Dis'.» S C 5s
19-7! 2 .... 52%
Du Pont do N
7%s 1031
1 ....107%
1 -107 Vi
1 _107
8 _107%

Du«it_o)_nc Lt
h 1919
1 _102'.
ï -102%
1 ... .102%

Ea-t tuba Su
7%s 1937
6 _ 88

'.v 4%s 19."'
5 _ 87
t .... 66"
1 _ 66**
1 ....66'"
3 .... 66'
1 .... 66"
7 _ 66'
"'g 4%s "0-
2 _ 61"

84
98

P4%
9 PU

1
1
1
3 _ 9iV-

e t v & a
con Eü 19'.f>
1 _ 97%
10 _ 98

Umpire O & IP:
J'.._« A "37

gold 4s 18<8
3 _80".
2 _ 80'4
2 _81
2 _ 8 0".
Pitts I_ E *¦

WVa 4s '94
1 _ 78*4
1 _ 78 V,
p ! 3%a 1925
8 _04*-.
2 _ 94*14
Sw 8%s '9 5
1 _81».
1 _ f
8 .... 8'H

E» . »'%
* _ 9"'
T * C 4* 'R8 r
a _65%
1 _ 6.-S,
1 _ 65%
1 _ 86U
8 _ 65",

I-amartall C 8s
ser B '911
a _10"*.

Bfll T of Pa
7s 1946
1 _IOS1**.
1 ....108*.
1 _IOS«.
î _'03

Beth Stpel
en 6s 19*8

4.. 1925
9 -
5 _

61 .'

62
61%
61 "

617.

2
rieb
'3
4

81
80'
80
80'
191.'

_ 60«'
_ 60'
- 60
4a ser I

;.«.

«rnl
tP89
6 - 72'
1%« IÍ89
2 84
!s-C M * P
f-ound 1949

1 69
A Kwn 3%.
987
0 - 76%
1 - 76»-
2 - 76'*'

'""hlc Rw-y r.s
1927

'*
- 77"

" Tî T 4 p rfr
4a 1934
2 - 8""
2 - 82
.r> - 8 ' -

25 - 81 t

2
4
1
1
I

10
1
6

Erie pr lien
4a 1996
24 _ 57
1 _ E6*i
gn 1 4s 1996

04
93 71,
»8».
91}9 8 .',
9_>S,
03'-,
93%

45%

4B%
45%45*{
46%
46%
45%
A "El

98%
4 .... 98%
3 _ 98 .*.

2 - 98%
5 a . 98 V-
B _ 98 s
8 .... 98%
rfg »_ 194'.'
1 _ 92'-

13 _ 92
P PI 5s 1916
4 - 91
1 _ 91%
5 ... 91H|Brier Trill Sfl!
E%a 1942
3 ... 91 %
2 _ 94%

B>n Ed g-n
7s ar D '910
1 _108
1 _107%
Es sr A '945
7 .... 55
6 _ 94*.

Blilvn R T 7s
1921
8 - 87*.4

ctfa of d »tp
18 82%
fis 1946

!3 - 82
1 .... 81
I _ 8"
» _ 81 ¦"

'hie On s* ¦.

6%a s C 196'
6 ....112'
1 .... 11 - .*

'U. aer A
'963
S - 90
A Wt-st In

's 1952

'Chile Copper
1923
-Ill
-110'
a.a.l'O
_min
-JO«'
-109
_1 Of)

2 ...

a ...

1 ...

14 ...

rv 4s s
1 - 44
7 _ 43%
cv 4s s B '63
2 - 44
B .... 43%
cv 4s s D '63
2 - 44%
3 .... 44%
6 _ 44%
7 .... 44%

Fisl« Rubber
1* 1D41
6 -104%
1 -104 ',
2 ....104%

Fonda J«j_.nst
Oloverev HR
4%s 1952
1 - 74%
n .... 75
1 - 76

Ft w & r a
4s «235
1 - S8%

Francisco Su
IM 7*_ '42
1 ..".".10214Oen El deb
63 1940
4 -105
2 -105%
deb Es 1952
1 _ 99%

Oen Refrac Ca
ser A 1952
1 .... 99

Goodrich Co
6%a 1847
11 -101
2 -100%
1 -101

- !Goodyr Tire &
i0<,* R s f 8s 1931

1 - 97%
7 _ 97 %
1 _ 97
1 .... 97%
4 - 97%
2 - 81 %
2 - 97%

. 07%

.115%

.116

.116%
O Trunk Ry
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To fljrur« the precis» yield on a bond It
ts ¡T»crs*ary to uso yield taMs», but th«
approximate yield can roughly be fljrurod
out by the following formula: Divide theclosing quotation on a bond into tha rat*of the annual return. If the bond is sellingbelow par you must allrw also for the
appreciation of the principal. To do thissubtract the market Quotation« from par,or ICO, and divide the remainder by thenumbor of year« tho bond has to run be¬fore maturity. For example. If a « *-«erc*«*nt bond I» selling at 90 and has tonyears to run the annual return will bo 6.68per cent. The differonee "between par andth» market price will be 10 points, eub-trsctlng 90 from 100. Dividing 10 pointsbv ten years, the quotient will be 1. Thisfigure 1« to be addoii to 6.86, which !s theaim al r. t n and the reault, 7.66 percent, will give you th» si" «r-^ate yield.

Day's New issues
Merrill, Lynch & Co. head a syndi¬cate which will offer Monday at parnnd interest an issue of $1,500 000Whitaker Paper Company twenty-year7 per cent first mortgage sinking fundbonds. Earnings over the six and ahalf years ended June 80 averared

$340,257 annually, or moro than threetimes the maximum annual interestcharges on these bonds.
Th« Second Ward Securities Com¬

pany of Mllwauke, Halsey, Stuart <ft
Company, Inc., and Morris F. Fox &
Company, of Milwaukee, aro offoring$1,000,000 Kieckhefer Container Com-
r*"ny first mortgage 6 per cent gold1 .**"* is, series "A," maturing seriallyNovember 1, 1924 to 1982, at prices ac¬
cording to maturities, yielding 6.20 percent.

PhtHs Market IrregularPARIS, Nov. 23..Prices moved Ir¬regularly on tho Bo'-rse to-day. Three
per cent rentes 58 francs 45 centimes.Exchange on London 02 francs 50centime«. Five per cent loan 76 francs15 centimes. The dollar was quoted at13 francs 97 centimes.

lVLP§^El^J3for^atim
___

Questions of jivm-ral interest to in¬

vestors will he answered in this col¬
umn, in which, case only initials will
be used. Others will be answered b*
mail. Address all inquiries, inclos¬
ing u «lamped, addressed envelops, to
Financial Eaitor, The Tribune, _£¦_
Nassau Street, New York City.

»..1 i..-.._ ,.

Ilrbnn Picture« on Partial Payment
Qt!.-..!]...: Will you kindly fcdVtB« iK« ..

to your opinion In r. card .<« tin- ¡Jrb.-i«
Motioo Pi'-tiii-- industrlrs, i...... (rvinften
(ui-th.-iiaii-on í hav« aubwirtbed for flOi
wcrti. of tJ.*-ir 8 (i r cant pre. < rreU «tork
«vlth a 40 per cent bonus« of 8 per ci m
common stock, through frit nds Inunst«.«:
in the» company and »-Im b- li.v. it has a

foo«J future, bf-ini now In lt.*. Infancy
íavo pft.d 8100 «lo-vn and would now II if

to reducé the wir..- amount to 3360. Tb«
company BtateB that tb!n cannot _*_ done,
and unli ss taken up by r_ certain date fit*.
amount pnld In vc-iil b_ forf#i1 it. tosçeth.r
with alt r«Khl» to KueJ« stock aa wal
t»r In accordant», with Section 64 r>{ the
stock corporation law of Lbo State of
New York. Can this be done If J hav«.
offered to tait« n les., r amount tít Stock
than gubBcrJbed for? Do not wish to
advance any more money until advised
aa to this, and also your valu.d opinion
of tliia company and Its future.-.0. A. f>,

Answer . Vour Inquiry regarding
Urban Motion Pictures industries, inc.,
raises both legra! and financial questi .na.

Wo do not give advice on legal mat¬
ters, but advise you to consult a com¬

petent attorney. We consider Urban
Motion Pictures securities wholly un-

suitable for investment purposes, and
have been of thin opinion ever since
the securities were first offered to in-
ventora by James W. EJ.iott'j Business
Builders, Inc., which is now in the
hands of a receiver. The present
status of the Business Builders does
not in any way, so far .13 we know, af¬
fect the Urban Motion P.ctures Indus¬
tries, Inc., and does not relieve you of
the obligation to fulfill your contract
to purchase the Urban shares. Ac-
cordirg to information furnished us by
an official of the Urban Pictures Com¬
pany the principal business of the
Urban company was the Spirograpb,
described &3 a device that wili maks )
motion pictures practical in schools j
and elsewhere ontairi«. of tt-1-.i-t-.r« r.-i .

August w« were notified that the com¬
pany was not on an operating basis
along this line and that it would not be
in production until 1923. Meantime a

subsidiary known as the Kineto Com¬
pany is said to be publishing Official
Movie Chats and Urban Popular Clas¬
sics, and our request f.r a balance sheet
and income account showing progress
met with a refusil and with this ex¬
planation: "Any publicatliin of state¬
ments or other facts by your company
is a publication to the general public,
¦who have no special interest in our af-
fairs. Our stockholders, of course, are
fully acquainted with what we have
".nd what we are doing, nnd receive
from ua at the proper periods financial
statements and other information.
There is no occasion, therefore, for
them to look to you for this informa¬
tion." Have you received information
of this character? We think that full
publicity in regard to earnings and to
assets and liabilities Í3 necessary tosafeguard the interests of investors.We advise ngiinst the purchase of se¬curities of companies that maintain
secrecy in such matters.

T**-*© More Bonds Suggested
Question.Kindly aavlse on a further In¬vestment of about $4.000 to add to the.rroup llst<-d below which I now ow«v.$5,000 Third Liberty «*4s. 19Î8 $5.000 6.W. Btraus & Co. 6a. 1924; $5.000 S. W.Straus 6 Co. 6s, 1933, 8. W Strau« A Co.6Vis. 3933; $8,000 Westlnghouse Electric7s, 1931 $2,000 American Telephone andTeleipraph 4s, 1929; $2.000 New York Edi¬son, Sortes A. 6V4s, 1941; $1,000 Pennsyl¬vania Railroad 7s. 1930; $1.000 Arusour 7s,1930; $1.000 Northern Paclflc Rallwav 6s.2047: $1,000 International Paper. Berit» B.r«s. 1947. $1,000 Canadian Northern 7s.1940; $1,000 Pweden 6s. 1939. Stocks; Tanshares Canadian Pacific common 10 share«Union Pacific common; 10 shares Chica fro.Rock Island & Pacific 6 per cent pre¬ferred; 10 shares Oreat Western

Sugar 7 per cant B*.^Zr~~" "**«««^_American fiugsr n^ttiX?,** '* ft^iGrr-.-1.--C. H M. * ' M» ata?***
Answer-Th. foîlowifi- «^

"*
î in well with «a,,, J2S *>**$*

Ltttle Valu* te g,..Question.About te-,
W

bought Consolidât-4 ùia,"^'^* sa.also island Oll »¦*., 2*4 Ti'.."".Kor, *» S
how those corn pan 1-5« art /^ *W>X understand b,->«h «r« , *>IÍ*n!» ak-Î!Shall I hold the loo Î-Z.1L "^»Í-ÍÍPIsland for an appréciai "****''¦.¦ ,3¡I »HI lmm<.«dl»t««!v Anvtfci -"»'-»or-Jsvise me will be ¿Pr>r«tiitaalP\**it\Answer -We think it «. ..

vi.abie for you to «1,L*tBM ** 4that can be re«H-ed f
*
m

'n* m4!ing9 of Consolidated fö**ß* -*- 1Island Oil shares. ^tllWtofr^p
Dividend. Are Cuit«!»-Qwesti-jn - Nearly ,,,0
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bouttht ion «harea of <--.. *f» »t«, .

lion Company s p6r «nt°^Ä!25, 1*31. wa« the tust ,t~, ",.«« «7, '

tbar the boat« are nut fcifí 4-***_fnZ jbought the stock 5 »m¿¡* C*«]«*-**«m*n that It wa«. « «^ ,"** >>» ¡li Ithat the coal mine« «¿L! * **'.*"»««*Lr I

Mis« I. B
Answer.The earnlne» af n. Ital Navigation Company £t¿> '

plied to payment of if? ***.*.
money notes, and until îi -JEJ**'with the United State« ShLt t?«"*«is effected, no earnir^ß^able for dividends on lb a «.«.
ferred stock, which is emLi. *»»¦
to dividends and in »«
years. There is no mark.» /* *.¦
preferred «hares. p£Sf? í" ** ÍElectir. 6s, 1940, are ¿uMart^ *principal and Interest by M *MPower Comply. The isttS^has shown a surplus over US? '

charges each year sine* «J .*?*".investment in this case oarl^garded as reasonably good.
Snbítftotea for L!b«_rty BaisQuestion.I »m M Int«-ras..*of your financia! ootumna Ä '**

date your advtca in .y etilntS ÎP»v*-tmenta I have 117.000 ta??,!*bonds, «.IfTerent ¡««rues, end an «líJ.1**-flellin» $10.000 of the.*; ¿e VJ£***in ten conservative bor^s which ¿Tiíme a yield of from I to u »'**'The following bond. ba4%i£ £L^to me: New Tork Central rV^^****improvem.nt Es. 2013; N>I Ä?
p.iortei refunllng e«, J341.'CîWai ¿£"trie deb-»ntur. »«. i«*r*. rj,,,?..,?>«.Statlon 8%». 1983 rV,W'£*f°, *-*---*l'
Great BrtT.ln end lÄ K,'^, <
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1996; Brooklyn E<_!»on ¿s. I9_9*"Ba_.uOil and Eloflnlig 6... mT rai"'tdiStment trust .name one) 19» ._.^for your Information. Va«""0iLÄmarried, have two Andren end h£aultlclaat income, so I am cot tiLVgl
kindly criticise the above u« aod a.*..-hat rebâtituttons you »0_!d su»*« amake a count-r !ist?.J. a. mj

".."-" «H
Answer.The principal reason wfe

we object to the sale of Libtrtv oweIs that investors are too proa's to atto the other extreme fn selecting KLjstitutea. This objection !. not nMin your case, since the bond» yo« on*
poae to buy are gilt-edge, or clow t;that class. We. therefore, tmm'your plan and congratulate the pirjo»who suggested these securities for you!Take Reading 4V4 per cent eqa;pize.;tiust certificates. They com« in ¿emi
as late as 1937.

I loar full column» of in.
vestment question» end an. I
ucer* will be published in\The Tribune every Sunday \ I
and Monday. O.i other days \ i
»ne full column vcill appear, i 1

Trust Company
tfafwYa&Cint

Condensed Statement of Condition on November 15th, 1922
as reported to the State Banking Department

LIABILITIESRESOURCES
Cash on Hand and in Banks . . . . .Exchanges for Clearing House . . . .Demand Loans.» .Time Loans and Bills Discounted . . *U. S. Government Securities (at market value) .State and Municipal Bonds (at market value) .Other Bonds (at market value).Stock of Federal Reserve Bank and OtherStocks (at market .-alue)..Bonds and Mortgages .....«,.Real Estate.. . , . .Accrued interest and Accounts ReceivableCustomers' Liability on Acceptances « .

t 49,710,420.48
19,412,343.42
51,178,459.45

101,512,459.58
65,982,778.21
13,416,736.80
16,502,225.83
2,745,073.48
887,000.00

8,975,735.12
1,893,246.84
8,807,494.44

341,023,973.65

V_.apil<_J._il<-oûooa3.(Surplus Fund ........«.Undivided Profits.Unpaid Dividends , . . . . . . ,Deposits.» . . . .Certified and Other Outstanding Checks.Accrued Interest Payable..Unearned Interest.Reserve for Taxes.. ,Outstanding Acceptances _..*,.

I 20,000,000.00
15,000,000.00
10,039,229.42

575.00
272,509,815.09
11,161,096.41

464,139.60
412,721.76

1.544,022.30
9,892,374.07

$341,023,973.65
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